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= BSC khuyén nghi THEO DOI cho cé phiéu POW vé&i gia muc tiéu 13,800
VNB/CP cho nam 2021, twong dwong véi upside 15% so v&i gia ngay 18/05/2021
dua trén phwong phap dinh gia trng phan (SOTP), trong d6 EV/EBITDA trung
binh clia cac mang dién khi, dién than va thay dién lan lwot 1a 5.8x, 5.1x va 9.0x.

Dw béo két qua kinh doanh

= BSC dw bao DTT va LNST cGia POW trong ndm 2021 Ian lwot dat 29,018 ty VND
(-2.4% yoy) va 3,085 ty VND (+15.9% yoy) véi gia dinh (1) Gia ban dién hop ddng
méi ctia NT2 véi EVN giam 35 VNB/kWh; (2) Hoan nhap khoan dy phong no xau
370 ty VND cua EPTC trong nam 2020 va (3) San lwgng mang thay dién +16%
yoy nhé chu ky thay van thuan loi; (4) POW hoan tt thoai vén PVM trong Q1/2021,
dem lai khodn doanh thu tai chinh 354 ty VND (twong &ng v&i 13% LNST nam
2020).

Quan diém dau tw

* San lugng dién duoc huy dong cta POW duy tri n dinh trong dai han nhé nhu
cau tiéu thu dién tang trwdng trong twong lai.

= Dong tién 6n dinh gitp POW trd no' cac khodn no vay, qua doé gidm chi phi tai
chinh déi véi POW.

Rui ro

* San lwong cAc mang nhiét dién khi & than c6 thé tiép tuc giam st trong twong lai
do chiu sw canh tranh cta mang dién nang lwgng tai tao.

Cap nhat doanh nghiép

= Doanh thu thuan ctia POW trong Q1/2021 1an lwot dat mirc 7,661 ty dong (-4%
yoy) do san lugng dién ctia mang dién khi giam manh (-26% yoy), khién cho
tbng san lwong dwoc huy dong trong ky chi dat 4.6 ty kWh (-12% yoy).

= LNST trong ky dat 566 ty déng (+12% yoy) do viéc khéng ghi nhan 16 CLTG Ién
va chi phi lai vay trong ky gidm con 109 ty VND (-47% yoy).

* POW hoan tat thodi vén 51.58% cé phan PVM trong thang 3/2021 véi gia ban
trung binh 27,260 VNB/CP. Lgi nhuan thu vé dat khodng 354 ty VND.

I T O T

PE (x) 12.2 10.3 18.3 Doanh thu 32,662 35,374 29,732 29,018
PB (x) 1.0 0.9 25 Loi nhuan gop 4,477 5,138 4,580 3,854
PS (%) 1.0 1.0 2.0 Loi nhuan sau thué 2,287 2,855 2,663 3,085
ROE (%) 9% 10% 14% EPS 184 1,028 999 1,170
ROA (%) 5% 6% 2% Tang trudng EPS N/A 459% -3% 17%
EV/ EBITDA (x) 55 4.5 17.3 No rong/ VCSH 74% 59% 40% 36%
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BAO CAO CAP NHAT DOANH NGHIEP

Doanh thu hep nhat Q1/2021 sut giam 4% yoy do giam san lwong tir dién khi va dién than. Trong Q1/2021,
POW ghi nhan doanh thu thuan dat 7,661 ty dong (-2.4% yoy). San lwong dién san xuét trong ky dat 4.6 ty
KWh (-11.9% yoy), sut gidm chd yéu do mang dién khi (-26% yoy). Diéu nay xuét phat tlr viéc san lwgng mang
dién khi toan nganh gidm -21% yoy do chiu &nh huéng tlr nguén thiy dién va dién mat trdi so véi Q1/2020
(hinh 1), khién cho doanh thu ctia cac nha may dién khi (trong dé cé POW) chiu &nh hudng dang ké.

Hinh 1: San lwong dién EVN huy déng Q1/2021 (ty kWh) Hinh 2: Doanh thu va san lweng dién caa POW Q1/2021
San lwong 2020 San lvong 2021 e Tang trwdng (yoy%) Doanh thu (ty VND - LHS) San lwgng dién (triéu kWh - RHS)
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Két qua LNST dworc hé trer bi chi phi ldi vay giam dan. LNST hop nhat ciia POW trong Q1/2021 ghi nhan
& murc 566 ty VND (+12.1% yoy). Loi nhuan tang so v&i Q1/2020 chi yéu do viéc khdng phai ghi nhan 16
chénh Iéch ty gia I&n (0.8 ty VND so v&i mire 139 ty VND clia Q1/2020) va chi phi lai vay trong ky gidm con
135 ty VND (-45% yoy). Nho dong tién tr HDKD 6n dinh, BSC cho réng dw no vay ngén han va dai han cda
POW sé tiép tuc gidm, gidp chi phi l4i vay sé tiép tuc gidm trong thdi gian téi.

Hinh 3: LeYi nhuan sau thué Q1/2021 cia POW Hinh 4: Dong tién tir HDKD gitp giam chi phi lai vay
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Hoan thanh thoai vén tai PV Machino (PVM) trong quy 1/2021. POW da thoai vén toan bo 19.93 triéu cb
phiéu, twong dwong 51.58% cd phan ciia PVM. Dya theo thj gi4 ctia PVM ngay 17/03/2021 1a 27,260 VND/CP
va gia vén trung binh ctia POW khi mua lai cb phan ctia PVM l1a 9,500 VND/CP, i nhuan thu dworc cia POW
dat khoang 354 ty VND. Tuy nhién, BCTC hop nhat quy 1 cia POW van hop nhat PVM |4 cong ty con, do vay
phan loi nhuan thu dwoc nhiéu kha ndng duwoc ghi nhan vao BCTC hop nhat quy 2 ctia doanh nghiép.

NHIET BIEN KHi — KHO KHAN VAN @ PHIA TRUOC

Mang dién khi tiép tuc gap khé khan do san lweng dién huy déng giam sut. Trong quy 1/2021, san lwgng
cac nha may dién khi dwgc EVN huy déng dat 2.4 ty kWh (-26.3% yay), do cac nha may nhiét dién ci, trong
d6 c6 Nhon Trach 1, bi gidam céng suét dang ké tir dau nam 2021 (nhw nhiét dién Pha Lai 1 dwoc phan bd 816
triéu kWh, -56% yoy, nhiét dién Ninh Binh dwgc phan bd 360 triéu kWh, -34% yoy). Do vay, nha may Nhon
Trach 1 chi dwoc huy dong 10 triéu kWh trong ca quy (-97% yoy). Diéu nay lam giam téng doanh thu mang
dién khi cia POW chi dat 4,065 ty déng (-21% yoy).

Hinh 5: Doanh thu mang dién khi & mic thap so vé&i nam 2019 Hinh 6: San lwong dién caa cac nha may dién khi
Ca Mau 1&2 Nhon Trach 1 Nhon Trach 2 @ Ca Mau 1&2 Nhon Trach 1 Nhon Trach 2
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Bén canh d6, doanh thu méng dién khi con chju &nh hwéng ctia viéc giam gia ban dién hop déng (PPA) cla
NT2. NT2 da dam phan xong vé&i EVN vé gia ban dién hop ddng méi, theo dé gia ban sé giam khoang 35
VND/kWh ké tlr ndm 2021. Theo wéc tinh cla BSC, diéu nay sé anh huéng trwc tiép dén loi nhuan ctia NT2
cling nhw ctia POW, wéc tinh lgi nhuan caa NT2 va POW sé bi giam khoang 120 ty VND (1an lwot twong
dwong 19% va 5% LNST nam 2020 ctia NT2 va POW).

Chénh léch gia khi nhap ttr mé Sao Vang — Pai Nguyét so vé&i cac mé khi khac khién cho cac nha may
dién khi cia POW kém canh tranh hon trén thi trweong phat dién canh tranh (CGM). Gia nhap khi tir mé
Sao Vang — bai Nguyét dat mic 7.0 USD/MMBTU, cao hon khodng 20% so vé&i trung binh cac mé khi, lam
tang gia ban dién hop ddng (Pc) véi EVN cla cac nha may dién khi tdng 10-15% so vé&i cac ndm trude. Ngoai
ra, diéu kién thy van tiép tuc thuan lgi trong ndm nay gitp gia dién CGM céc quy téi duy tri dwdi 1,000
VNB/kWh. Diéu nay lam gidm kha nang canh tranh cta cac nha may dién khi cia POW trén thi trwéng CGM
trong nam 2021.
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Cac nha may dién khi cia POW tiép tuc thwc hién bao dwéng trong nam 2021. Theo ké hoach, POW sé&
thwe hién stra chiva cac nha may, bao gdm dai tu nha may Ca Mau 1, trung tu 2 té may thuéc nha may Nhon
Trach 1 va tiéu tu ddi vdi cac nha may Ca Mau 2 va Nhon Trach 2.

NHIET BIEN THAN — TIEN HANH PAI TU TRONG NAM 2021

Két qua kinh doanh trong ky tdng nhe 7% so vé&i Q1/2020 nhe san lwong dién hop dong duy tri 6n dinh.
Doanh thu trong Q1/2021 dat 2,936 ty VND (+7% yoy). San lwgng dién trong ky ctia nha may Viing Ang 1 duwoc
EVN giao san lwong dién hop déng Qc & mirc cao, dat mirc 1.9 ty kWh (+3.3% yoy) nhé (1) ngudn cung (rng
than 6n dinh t TKV va TCT Déng Béc va (2) thei diém quy 1 1a moa kho tai khu vee mién Bac va mién Trung.

Hinh 7: Doanh thu va san lweng dién ctia nha may Viing Ang 1

Doanh thu (ty VND - LHS) San lwong dién (triéu kWh - RHS)
3,500 2,500
3,000
2,000
2,500
2,000 1,500
3,247 3,144
1,500 2.845 2750 : 2,936 1,000
2,139
1,000 1,856 1,841 1,833
500
500

QL2019  Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020  Q3/2020  Q4/2020  Q1/2021
Nguén: POW, BSC Research

San lwong mang dién than giam 2.6% yoy do nha may Viing Ang 1 thwc hién dai tu trong Quy 3 nam
nay. Theo ké& hoach sira chira cia POW, Viing Ang 1 sé tién hanh dai tu td may sé 2 trong khoang thoi gian
thang 8-9 n&m nay. Diéu nay lam gidm san lwong dién dwoc huy dong ctia nha may Ving Ang 1 trong nam
2021. Theo wéc tinh cla BSC, san lwgng dién cta Ving Ang 1 trong ndm nay dat mirc 6.4 ty kWh (-2.6%
yoy), qua do6 gitup doanh thu mang nhiét dién than dat mdc 8.9 ty VND (-3% yoy).

THUY BIEN — THUAN LQ'I NHO BIEU KIEN THUY VAN

Diéu kién thay van thuan loi gitp két qua mang thay dién trong ky tdng manh so vé&i Q1/2020. Trong
Q1/2021, téng doanh thu méang thay dién cia POW dat méc 279 ty VND (+108% yoy). San lwgng dién trong
ky dat 290 triéu kWh (+176% yoy) do tinh hinh thay van thuan Igi, trong khi Q1/2020 ghi nhan han han do El
Nino gy ra, dan dén san lwgng mang thay dién trong ky sut gidm dang ké (104 triéu kwh).
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Hinh 9: San lwong dién cua cac thay dién cia POW tang

Hinh 8: Doanh thu cac thay dién caa POW (ty VND) manh vao théi didm Q3-Q4 hang nam (triéu kWh)
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Tién hanh dai tu nha may thay dién Haa Na. Trong thang 4 vira qua, POW da thuc hién dai tu t& may H1
cla nha may thldy dién Hia Na. Do vay, san lwgng dién trong thang 4 ctia nha may Hua Na chi dat 21.5 triéu
kWh (twong dwong 62% ké hoach thang). Theo wéc tinh ciia BSC, viéc dai tu td may H1 chi lam giam khoang
5% san lwgng dién cla thdy dién Hia Na trong nam 2021 do thang 4 |a giai doan mua khé nén san lwgng
dwoc phan bd cta nha may khéng cao.

BSC cho rang, két qua mang thdy dién ctia POW trong cac quy tiép theo sé thuan loi do diéu kién thay van 6n
dinh va thuan loi dén hét nam 2021. Do d6, chiing t6i ky vong san lwong thay dién cia POW trong nam
2021 sé dat mirc 1.2 ty kWh (+16% yoy), gitp cho téng doanh thu ctia 2 nha may nay dat mirc 1,208 ty
VND (+10% yoy).

CAP NHAT PAI HOI CO PONG

Hoan nhap khoan trich 1ap dw phong no’ xau tir Cong ty mua ban dién (EVN/EPTC), lam giam chi phi
quan ly doanh nghiép (QLDN) déi v&i POW. Tinh dén hét ndm 2020, POW d3 trich lap dwoc 770 ty VND
trén tdng sé dw no xau 826 ty VND. Thseo thdng tin BLD POW chia sé trong DPHCD thwéng nién nam 2021,
cong ty da nhan dwoc 1,300 ty VND tir EVN trong ndm 2020 dbi véi khodn no x4u nay va sé hoan nhap khoan
dw phong da trich Iap nam 2020 trong nam nay, wéc tinh khoang 370 ty VND.

Nha may dién Nhon Trach 3&4 (téng cong suéat 1,500 MW) dw kién kh&i cong trong nam 2021 va bat dau
van hanh tlr nam 2024. Bay la dong lwc tang trwdng trong twong lai cho POW va ciing phu hgp véi xu hwéng
chuyén tir dién than sang khi dét tw nhién héa 1dng (LNG). Theo BLD doanh nghiép chia sé¢, POW dang thuc
hién dam phan song song ho'p ddng mua ban dién va mua ban khi. V& cong tac gidi phong mat bang. POW sé
hoan t4t cong tac dén bu va c6 tron ven mat bang trong thang 6 t&i day.

CAP NHAT KHAC

POW sé thwc hién thodi toan bé vén & 8 dorn vi thanh vién trong giai doan 2021-2025. HDQT ctia POW
da thong qua phwong an tai co cdu doanh nghiép trong 5 nam téi, theo d6 POW sé 1an luot thoai toan bd vén
tai 8 don vi thanh vién va giam ty 1& s& hiru tai cac cong ty con xubng con 51%. Ngudn thu tir cng tac thoai
vén sé 1a ngudn tai chinh bb sung gitp cho POW di ngudn luwc dé trién khai cac dw an trong twong lai, trong
do c6 2 nha may Nhon Trach 3&4.
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DY BAO KET QUA KINH DOANH

Cho nam 2021, BSC dy bao doanh thu thuan va lgi nhuan sau thué ctia POW lan lwot dat 29,018 ty (-2.4%
yoy) va 3,085 ty (+15.9% yoy) v&i gia dinh:

e Gi4 ban dién hop ddng méi clia NT2 véi EVN gidm 35 VND/KWh.

e Hoan nhap khoan dy phong no xau 370 ty VND ctia EPTC ghi nhan trong ndm 2020, qua d6 lam gidm
chi phi QLDN cua POW.

e San lwong mang thiy dién +16% yoy nhé chu ky thdy van tiép tuc dién bién thuan loi.
e POW hoan tét thoai vén PVM trong Q1/2021, dem lai khodn doanh thu tai chinh 354 ty VND.
Bang 1: Dw b&o két qua kinh doanh POW nam 2021

2019 2020E 2021F

Doanh thu 35,374 29,732 29,018
Ca Mau 1&2 10,340 9,410 10,688
Nhon Trach 1 4,727 1,787 1,328
Nhon Trach 2 7,654 6,082 6,817
Hda Na 682 591 616
Dakdrinh 466 537 591
Viing Ang 1 8,255 9,240 8,978
Lo nhuan gop 5,138 4,580 3,854
Bién LNG 15% 15% 13%
Chi phi ban hang & QLDN (1,203) (1,209) (467)
Doanh thu tai chinh 453 440 705
Chi phi tai chinh (1,324) (999) (810)
L&i/6 khac 49 20 -
Loi nhuan ti cdng ty lién két 52 44 49
LNTT 3,165 2,875 3,331
LNST 2,855 2,663 3,085
EPS 1,028 999 1,170

Nguén: POW, BSC Research
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DINH GIA

BSC

Ching t6i khuyén nghi THEO DOI cho c¢b phiéu POW véi gia muc tiéu 13,800 VNB/CP, upside 15% so Vi
gia dong clra ngay 18/05/2021. Gia tri hop ly ctia POW dwoc xac dinh dwa trén phwong phap dinh gia tirng

phan (SOTP) nhuw sau:

Bang 2: Dinh gia cé phiéu POW

trung binh nganh

% so& hiru cua
POW

EV déng gop

Ca Mau 1&2

Nhon Trach 1

Nhon Trach 2

Hda Na

bak Brinh

Viing Ang 1

Téng cong

(+) Tién va twong duwong tién

(-) No’ ngan han va dai han

CBITDA EV/EBITDA
1,360,841 5.8
84,444 5.8
1,104,118 5.8
453,025 9.0
434,780 9.0
3,091,853 5.1

S6 lwong cb phiéu lwu hanh (triéu CP)

Gi&d muc tiéu (VND)

BSC Equity Research

100%
100%
59%
84%
95%
100%

7,892,876
489,777
3,801,986
3,430,575
3,727,930
15,768,450
35,111,596
8,320,659
11,168,929
2,342
13,777
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KQKD (Ty déng) 2018
Doanh thu thuén 32,662
Gia vén hang ban (28,186)
Lei nhuan gop 4,477
Chi phi ban hang (20)
Chi phi QLDN (773)
L4i/l6 HDKD 2,469
Doanh thu tai chinh 516
Chi phi tai chinh (1,779)
Chi phi lai vay (712)
Lgi nhuan tr CTLD/LK 50
L4i/16 khac 22
Lgi nhuan trwéc thué 2,492
Thué thu nhap DN (205)
LN sau thué 2,287
CDbTS 366
LNST - CDTS 1,921
EBITDA 3,204
EPS 184
CDKT (Ty déng) 2018
Tién & TDT 3,185
DPau tw ngén han 176
Phai thu ngén han 7,531
Tén kho 4,187
TS ngén han khac 172
TS ngéan han 15,251
TS hiru hinh 69,294
Khau hao (29,181)
TS d& dang dai han 378
DT dai han 937
TS dai han khéac 1,327
TS dai han 42,860
Téng Tai san 58,111
No phai tra 8,373
Vay ngén han 6,554
No' ngén han khéac 2,643
Téng N ngén han 17,571
Vay dai han 13,304
No dai han khéac 422
Téng Nor dai han 13,725
Téng No 31,296
Vén gép 23,419
Thang dw vén cé phan (0)
LN chwa phan phéi 859
Vén cha khac 228
C6 dobng thiéu s6 2,309
Téng Vén chi s& hivu 26,815
Téng nguén vén 58,111
SLCP Iwu hanh 2,342

BSC Equity Research

2019 2020
35374 29,732
(30,237)  (25,152)
5,138 4,580
27) (35)
(1176)  (1,174)
3,116 2,855
453 440
(1,324) (999)
(1,154) (809)
52 44

49 20
3,165 2,875
(310) (212)
2,855 2,663
345 298
2,510 2,365
7,451 6,508
1,028 999
2019 2020
5,083 7,070
658 789
8,714 7,196
1,428 1,728
192 115
16,075 16,897
69,503 69,598
(32,254)  (35,051)
217 251
983 1,028
1,098 1,256
39,621 37,153
55,696 54,050
6,304 6,274
9,158 7,019
1,602 3,187
17,064 16,480
8,394 5,391
729 912
9,123 6,304
26,186 22,784
23,419 23,419
(0) (0)
2,651 4,302
228 226
2,623 2,729
29,509 31,267
55,696 54,050
2,342 2,342

PHU LUC
2021F LCTT (Ty dong) PAONR:]
29,018 (LB)/LNST 2,287
(25,164) Khau hao va phan b 3,920
3,854 Thay dbi vén lwu déng 7,524
(35) Diéu chinh khéc 1,148
(432) LCTT tir HDKD 4,996
3,331
705 Tién chi mua TSCPH (219)
(810) Pau tw khac 1,774
(704) LCTT tir HD Pau tw 1,555
49
- Tién chi tra cb tic (349)
3,331 Tién thu khac (5,284)
(246) LCTT tir HD Tai chinh (5,633)
3,085
345 Dong tién dau ky 2,266
2,740 Tién trong ki 919
6,851 Dong tién cudi ky 3,185
1,170
8,321 Kha nang thanh toan
723 Hsb TT ngén han 0.9
6,999 Hsé TT nhanh 0.6
1,687
112 Co céau vén
17,842 Hés6 No/TTS 34%
69,738 Hé s6 No/VCSH 74%
(37,853)
282 Nang Iwc hoat dong
1,028 S6 ngay HTK 50
1,224 S6 ngay phai thu 80
34,480 S6 ngay phai tra 98
52,321 CCccC 32
6,053
6,317 Ty suét lgi nhuan
3,189 Lei nhuan gép 14%
15,559 Lei nhuan LNST 7%
4,852 ROE 8%
910 ROA 4%
5,762
21,321 Pinh Gia
23,419 PE 15.0
(0) PB 1.2
6,519
226 Tang trwéng
2,886 Tang trwdng DTT 10%
31,001 Tang trwdng EBIT -22%
52,321 Tang trwdng LNTT -9%
2,342 Tang trwdng EPS N/A

2019
2,855
3,132
7,884
1,587
5,323

(187)
(235)
(422)

(751)

(2,252)
(3,003)

3,185
1,898
5,083

2019

0.9
0.9

32%
59%

34
84
89
29

15%
8%
10%
5%

12.0
11

8%
35%
27%

459%

BSC

2020 2021F

2,663 3,085
2,824 2,816
7,624 48
1,940  (2,882)
7,908 3,068
(147) (142)

297 34
149 (107)

(1,025) (468)

(5.047)  (1,241)

(6,072)  (1,709)
5,083 7,070
1,986 1,251
7,070 8,321

2020 2021F

1.0 11
0.9 1.0
23% 21%
40% 36%
23 25

98 89

91 89

29 25
15% 13%
9% 11%
9% 10%
5% 6%
12.2 10.3
1.0 0.9
-16% -2%
-15% 10%
-9% 16%
-3% 17%

Nguén: POW, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
18/05/2020 — HSX: POW Bsc

Khuyén céo str dung

Ban bao céo nay cdia Cong ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing thong tin chung va phan tich vé doanh nghiép. B&o céo nay khéng duoc xay dung dé cung
cép theo yéu cau cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luan cda Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di¢ liéu dang tin cdy. Tuy nhién Coéng ty C6 phan Chung
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dadm bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cliing nhw khéng chju trdch nhiém vé nhdng thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban béo cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéce. Ban bao céo nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuwong thirc nao hodc (i) duwoc
cung cép néu khéng duoc sw chép thugn ciia Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

BSC Equity Research Trang | 9



